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FINANCIAL NEWS

AND COMMENT

Good Business Done tn Mnrkot,
but Trading Is Less

Exciting

DAY GIVEN TO REALIZING

Yesterday's two hour nesalon was ft

relatively unimportant affair. A food
round total of business was done, hut
th tradlnR wan less exciting. At least
"" sensattonal (caturrs to which the)

financial district has becomo more or
lesa accustomed svero lacking. Activity,
oontlnued In the Industrials and particu-
larly In that tcroup known as the "war
stocks" and the market, therefore, still
presented a nomewhat lopsided appear
vice. Westlnghouso was again heavily
dealt In.

The day was jrlven over to rrallxlnic
and evening up transactions and tho
character of the market during tho
greater part of the session was reac-
tionary. Tho fact of the reaction and
the manner In which It was conducted
were on the whole satisfactory. Titers
were no big declines In the general list,
which In the main held up welt. At tho

clo-i- s a sharp recovery suggested that n
considerable amount of strength has
been held In reserve. A few stocks of
the specialty type, which have lately
been rushed up furiously by pool opera-
tions, fell hack rather canity, Thla
feature, however, was favorable In that
It Indicated n healthy correction of
speculative excesses.

The news of the day, what there was
of It, did not exert tho slightest Influ-
ence upon quotations. As has been
said before, price movements seemed to
be wholly guided by technical condi-
tions. The , March statements of the
big Eastern systems aroused some lit-

tle Interest because of the prevailing
Impression that railroad earnings ought
soon to he showing the effect of tho
Improvement tn business. The big de-

creases In gross reported by the i'enn-sylvan-
la

and New York Central were
not construed as disappointing. It Is
known that the betterment has been
slow, but not less distinct for all that.
Other more tip to date Indications show
that It has been progressive and that
the pace now tends to quicken rather
than not'.

There were several Important devel-
opments during tho week which might
have made a distinct Impression upon
financial sentiment hnd not all consider-
ations been overwhelmed by a continu-
ation of the furious speculation In In-

dustrials. This movement centred upon
Wcstlnghouso Klectrlc and several other

"war stocks" and was carried
to lengths that surpassed anything since
the days of the wild excitement In
American Locomotive and Hethlehem
Steel. "these spectncular advances are.
It Is true, based on real orders for huge
quantities of war munitions. The orders

- admittedly highly profitable. Never-
theless, It may be asked whether the
extreme profit may not have been Im-

mediately translated Into stock prices
and whether In this process speculative
excesses have been Indulged In which
will have to be paid for sooner or later.

One constructive step taken last week
was the bringing out of a definite plan
of reorganization for the long harassed
WaKish road. The new plan appears to
be drastic enough to satisfy any one,
nnd It was presumably on this feature
that the Wabash securities spurted en-

couragingly. The expectation Is that the
plan will gn through without Important
delay and that there will be a new era
for tho company. A second favorable,
development was the successful. arrange-
ment for a renewal of the Missouri,
Kansas and Texas notes. The company
thus etcaped receivership, an alternative
which. In view of the tremendous diff-
iculties now Involvd In such proceedings
and the prospert for n return of gen-

eral prosperity, would have been a pity.

THE STEEL MARKET.

Inquiries by Itnllronds for About
U.'i.tMMI Cum.

Developments In the steel trade dur-
ing the past week were fairly satisfac-
tory. Additional orders for millions of
dollars of shrapnel were announced,
though riomenlc demand on the whole
has fchown no material change. It Is
the general belief that thc'urrcnt month
will be the tlnal test of tho market's
strength and that the volume of Incom-
ing business will decide whether or not
ihe present production nnd level of
prices can be maintained. In April
bookings were estimated at fdlghly below
those of March, but the advanced prices
put Into effect during the former month
held fairly steady, with the exception of
a slight shading of plate prices. If prices
should become easy consumers would no
doubt hold off their purchases In order
to fill their needs at lower cost, but If
quotations nro firmly maintained there
will no doubt be a more pronounced
tendency to buy ahead.

There appeared to be a much better
feeling In the railroad equipment mar-
ket. It was stated that there were good
indications of a revival of buying In the
not far dlMant future. Inquiries now
before the market were said to call for
a total of about 25,00ft cars, the greater
part of which arc expected to result In
orders In a month or so. The Pennsyl-
vania Itallroad alone Is in the market
for 16.000 carst A resumption of good
buying In this branch of the rteel trade
would cause much relief among equip-
ment companies, the majority of which
have been unable to cover their dividend
requirements for some time, Prices at
present are low, but better buying would
no doubt result In an advance.

The pig Iron market displayed a some-
what better tone during tho week,
fhere were several fairly large pur-

chases of basic pi Iron at several
points.

THE COPPER MARKET.

Mrtal Closes Strnnar at If Crista
for FJlectrolytlc.

Copper metal closed the week strong
at 19 cents a pound for domestlo elec-

trolytic. Lake copper had touched 22 4

cents on sales during the same period,
In both instances theye were the high-
est price levels reached since 1907.

Copper In large quantities Is still
sousht and will continue to be sought
so long as the big demand for war
munitions lasts, Production of the metal
Is still Increasing, although the larger
mine supply has not yet shown at

Spelter soared to the highest prices
In history. The very best grades sold
higher than 20 cents a pound, whllo
Intermediaries were up to 17 cents.
Prime Western sales were effected at
IS oents,

lad was firm throughout the week
on Kcod demand, but It was polntrd
out that demand did not exceed supply,
as in the case of the other two metals.

IVrsr nnnklnic Plrm Formed,
Jrtvwph Wood Hiitter and Norman I.

Ttenm have oiganlzed Hie banking film
of llutler A Iteam, with offices at 60
Hroudwny. to deal In, bonds and tn trans-
act Kf in i.il buMness In hlRh grade
Investment securities.

Mr Itnttcr formerly associated
with Harris, Korbcs ft Co., but for the
pin three year, has been malinger of
(he bond department of II. N Whitney
A Sons. Mr. Ileam is the eldest son of
the lu'u Norman U. Keam.
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RAILROAD ' AND OTHER BONDS.
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American Light Traction ... .r.il r,0
American Lle'it AT n pf . . .I07'i im'--

Aillronlacli Itlc-tr- lr Pnurr 1".

AiIIit.ii.1icU I'.iurr pf . . J7 f'l
Ainrrlcm (Jits A l!:rrtrlc yl 'U
Air.crlrsn (Ms llleetrl-p- f . . . . 17 4i

American l'ncr A I.lzlit 1

American A Light jit -- I M
American Public Utilities HO 31

American Putillr l'tt!it-- s pf ... OS t.s
Ami-rlra- W.itrrniirks A r.lrct.tr . si, ti'j
American V V. A i: psrtlcln'gpf 31 "
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Dayton Power A Light Co Pf ... si '1
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Light A Tr.ictlon pf .... Oil ill

(.as A Llectrlc Securities 0". 7.".

(ias A lllcctrlc Serurttles pf .... 70 ao
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Crrat Wrstrrn l'owr Co Ss 1911 . . 70 M
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Western Power pt si
Par value, 160. t Ex dtrldend.
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THE OURS MARKET.

A Rood deal of Irregularity character-lie- d

tho movement of prices In yeater-day- 's

short ourb session. Business was
on a fairly active scale, though not very
well distributed. The few Industrials
which attracted attention were generally
bid up slight fractions, but price chania
were extremely narrow compared with
recent sessions.

It waa In the oil group that the largest
alterations were displayed. (Standard
Oil ot Indiana maintained He upward
trend, selling as high as 418, and at the
closo reflected an advance of 6 points.
Illinois Pine Line Imoreved one nolnt
and Prairie Oil and Oas gained a like I

amount.
Mining stock were subjected to torn

pressure, but recessions were slight. The
group of new "when Issued" railroad
shares was heavy, fractional losses being
sustained all around. In the bond di-

vision the Chile Copper 7a declined a
point on rather heavy selling.

Transactions In detail In the market
yesterday were as fellows:

Open- - Kith- - Low, Clot-Sale-

Inf. est. eat. Inf.
3171 Amer Zinc 444 44 44H u'i
6.VW Alaska Jon w I.. Ui 16. irU ICS
IM Alia Cons MLn,., It S3 M M
7.VK) Atlanta SSli liM 14 7H
300 Illr Cottonwood.. 12 12 13 13
1003 tlr&den Copper ... S H IH 114

1X00 Booth 47 47 IS

100 Brit AmTobordB tSV UK Mt
400 Burfalo Mines ... 1 M H

SOOOChlle Cop w i.. CIS Sl 20?. 31

l.'OO Cons Aria
ISM Emerson Phono,
330H Emma Copper ..

201 Ely Con . .. .

i:,no Colddeld Cona .,
1170.1 Ooldltrlil Merr, .

10

34

10

14 1

3 37'
i:o Inter Con w I,. :

Inter Con pf w I 7

:m Inter Mer Mar ..
101 Inter Mer .Mar pf

3300 Inter Petrol...... to
130 Inter niibber'.. 7

aono Jumbo Extension Its
40 Kelly Sr Tire lpf 1(4

too Kerr Lake 0

100 McK llSMCoS
Sftj Manhattan Trans nVK
400 Now I'tah Blnr. IS
too 'Oro 1'4
IK Pjrene Mtr . f's

1100 "Mis M

13l 'Silver Pick ... 11

rKl Stand Sll Lead... 1't
1J0O Sandstorm Kend. 10

300 Stewart
Txn Tri llullion 3 16

1M

7

a

IS

14

i

4no 'Super Mlnlnr...-J- "J
S0(i) Ster!!n Oum .... 3 J

7M "Tnnopah Mertr. S

7 Tonopah Ext .... IS
r0 Tiilsrna ..
IM Tuolumne Coi. '
7"! t'n Clc new . 10S 10's
.eo t'n Clc pf new II. 11'.

5f ln I'rof Sh new. 3 J 3

roa 'Wa'atrh .

smi West Knd Con .

,Vi Wahash w 1 . ..
130.1 Wabash pf w t.
;.v Wrt End Eat

10 World Film
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S Aliunde fteflnlnr. . K'
V llurlirye Pipe L 107

I Colonial Oil . . 16:

3f. Crenent Pipe 1. . . i:
CO llllnol. Pipe Line 111

30 National Trans. ... 31

C N Y Tran-i- l . :1J
ISO Ohio Oil M
sa Pien- - Oil

3S0 Prairlr O A O . . ..
,v. I'ralrie lipe l. im
r. nutlirrn I'iih" I. tl
C. South l'enn Oil . 341

31 StJii.l Oil ot Cal 303

.sS Slaml Oil ot lnil 414
i Stuiil Oil of X .1 IK

37 Stand Oil of X Y 1ST-

S fnlon Tank Line
IS Vacuum Oil 3JS

PONDS
Chile 7 .. 1t's

cents per share

CURB STOCKS

Alt Cons Mining. .

BrsJenCop.. .

nrltlh.mToliOri1
Jumlin Kstenslon..
Kerr Mke
Lehigh Valley Coal

Manhattan Transit. . .

Mnrrnnl of m
Nlplsslng Mines
Unlteil Clr S. new...
United t'ro.ot Sh. new
Wet.t End Cons
Wot Uitenslon

I'acluc

.5

1M6 Minneapolis,

Uked.
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. 4

105

'.
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411
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STANDARD OIL QUOTATIONS.

Fnllnislne quotation forthe Htanrtard

i;n

im,
-- v,

K

170

ll'l
M

are the
Oil stacks:

Vesterdav. Frldar.
Par. I Askeit. RM, A sir I.

Atlantic Co 1101 ,'AO :nn 675 Ms
Borne-Scir- Co. IM 270 2V5 270 26
Buckeye Pip-f- ... 30 107 110 ino 100

Cheselirn'ighMfg 100 7(0 770 7(0 771
'

Colonist OH Co... 101 145 156 14S 155

Contlnen (111 Co. 100 233 2.".s "32 237

Crescent Pipe I... M 3S (2 .IS (2

Cnmlierlanill'!, . 10) (0 .VI (0 .'.)

Ilnreka Pipe I, . 10) IV 2,tl 226

(ialenaSlsOII 101 I So 101 190 102

Oalena Slinal pf. 101 13 l I3A 1(2

Illinois Pipe 1... lo) 133 135 1X1 lilS

Ipillana Pipe I... M lot In2 Hi 103

National Trinslt. 25 32 34 :c 31

NY Transit.. .. I'" 3" 210 215

Northern Pipe 101 01 US 9( 7

Ohio (111 Co . . . 25 1(2 14 1(2 115

I Pierce Oil. new.. 25 12', 13', I2'-- j 13',
Tralrle oil A Gas 101 297 302 2ii3 301

'

Prairie Pipe. 101 131 1(0 tos ki
Solar Kef Co. ... 101 23'. 340 235 210

Southern Pipe L. 101 214 2ls 2K 220

South Penn Oil... 100 2.V1 ?ss 276 2sn

Southwest l'enn. 101 112 lis 112 llo
Stan Oil nf Cal 101 200 301 204 302

SUn OH 10) 432 (37 (37 (VI.

SUn Oil of Kan.. 100 355 HA3 .TOO 370

Stan Oil Of Ky ... 100 350 255 250 255

SUn OH of Neb,. 103 320 330 320 1

BUnOtlotN Y.. 100 102 195 191 I9(

StanOllofOalO. 101 425 436 420 433

. 100 Its 125 113 12J

Unloa Tank Line 100 St 4 01 04

Vacuum Oil Co... 100 2 220 215 2201

Washlneton Oil., 10 33 40 30 4U

CI toi isii I4'4 IIH,

Sun Oil N J,,, 100 410 4IS 411 (15

Subslil "rn bloo". 920 92J
H o old "all - issn 13.11

dlrlOend.

SHORT TERM NOTES,

Int.
Securltv Hate. Pay, Due. ntd. Oder. Yield.
ATATSC 6 Apr. t.'IO lOI'i 100'( 4 03
AnCopC....5 M-- S Mar. 1,'l7 100 4 91

iiioim 4'i j-- n June iin ioii,iooi, 2

IIAOIIItwI.Cj June 1,'I7 09', 991,' 4. A3

ll.Ulimwl l'i .Ml June 1,'U Wis M",ti 93

llrtliSt . .0 D June 100'i loos,, 2 oo
IlklynltT 5 J July l.'ll 99li,100l 4 94

ClirAllltlt 5

CliAWIItll 5

Con l'l'o .

F.rl"ltlt.. 5

F.rlclllt.. .5
llrleltlt..
GenlliibCo.t'-- i

HockVal.
llarv

LGAi:iCo..,0
I.SAMSIIIt,
LiiAMSItlt.5
I.SAMSItlt 5

MlnGKlCo
NUNavCo. 8

NVCAIIH..S
NYCAIIIt. 5

NYNIIAIIwl.S
PatlttCnv

SollyCo,. ,5
Unl'rultCo
Vcstl'uw,0
Yetl'on...

WUUUCo,

Ye'lenlay

05

5

35

of

ot

o)

4.79

Ill's

on"..

D 110 01T, 931, ;5
M-- S Sept 1

M-- May
O Oct.

A-- O Apr.
,.6' A-- O Apr.

J-- J July
.0 M-- Nov,

Int,

un

8

90 5)
lot SO

90i 'JS 05

00lls s.95
1H0',,IIW .VI

101 (J
F-- 5.14

A-- O 97 usij
June 12 OT

Hspt. lOVj O0( 05
11510111 3.20

oo
M-- May 97 97
M-- H Sept 1515 10Osl001i 3,00

M-- May
,3li D

F-- A

M-- H Mar
M-- May

14',

ON

10'i

10V

Pef

HK)'

I'D

07l--

117

Feb, 90S
110

115
J-- n neo.
J-- n 117 10J

OCt. 115

Feb.

110 O)

101)1,, 1001,' 07
1001, 4 n

9S',' 99',' 43

117 10i, 0J 4.03
J 115 !()!, loo',

117 91 99 0.W
A-- O Oct. 117 (7 Hii I.7J

I

BROKERS PAT ALL CREDITORS.

Cnwperthmtt 4k Clark Settle In
full After

was made yesterday by
Sullivan' Cromwell, counsel for the
fitock Exchange of Cowporthwalt &
Clark, which made an assignment for the
benefit creditors, that firm had
been able to settle In full with nil Its
creditors and that Lyle K. Mnhan,
assignee, had filed his final account,
showlnt? that all the customers had
been paid.

assignee has been ordered to re-

assign to the Arm what assets remain
In his hands. The assignment the
firm came at tho when tie Stock
Exchange was closed, and It was Im-

possible for the concern to take up Its
loans ami mske deliveries to customers.

COTTONSEED OIL.

undertone was distinctly firmer.
Offerings were small In rellectlon of
the crude oil situation. Mills received
43 cents their offerings yesterday.
The tenders of 2.100 barrels liad 110

Influence on the list. Exports of oil ,

stoico September amount to 533,000,
against 364,000 barrels a year ago.

Knot
May
.lulr
September

Oloslnr
Prices.

r.

(1.95
7.30ff7.31

.17

7

MONEY AND EXCHANGE.

The Tork Federal Rcsorve Bank
rates were cent, for thirty to

1 5.1 j ninety days nnd 5 per cent, for longer
.
I Open market discounts, prime accept-7Si- Y

lances, maturing up to ninety dnys, 7

1
' ijj per cent

Commercial paper rates were .VjJJ4
i, per cent for sixty days and ninety day

bills and for four to six months best
1 12-U- i names; per cent for others.

M4 Mit; Time money ruled easy and

Ind...

1I,'I5

it , cnangcu. iiatcs were Z'iira per cent.
I for sixty and ninety days 3 per

t for four f cent.
for five and cent

. i jor longer
Call on the floor of the

sr. Kxchange last week was easy,
lng between 1 and 2 cent

l' Domestic exchange on Now St.
10 10c. premium: San Francisco. 35c.

IMS 1 u-- l 1 1 piemlumj 30c. premium;

Cop

1

l is cmcaxo, 10c. premium: Cincinnati, rar:
31 Montreal SG.62 premium.

3 5 I Call In
3 per nhort hills, 2 per
lsi three hills, 2 16-1- 6

3 t J l
( Sterling exchange was Final' quotations were! Demand,

Pi 10, 6.

U's ll'i, tr Bver In Indon. 23 la
34 M Nr,v

J N,w' York Clearlnc statement:
' Vflnnrn. JiftS 001 CCft. hnl-inr- , t4 .

!!' i!' I 284,317: debit balance.
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NEW YORK BANK STOCKS.
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America . .V"
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Bat Pk ISS

Howery. 40H

Hut ft D.. I"
Uryant Pk ISO

Coal ft Ir ISO

Century.. IM
Chase.. . 57S

ChatAPb17.".
Chemical. 'l
Clt CenNt .IV.

.City..
Chelsea Ei.135

! Commerce. ta
I Colonial... 4 VI

(Columbia .301
' Corn Ej .110

i:at rtlvrr. 70

I'lilellty.. 1o
rirst Nat . .aoo

Fifth Nat..3Vi
Fifth Av.,4350
Carflrld . 1KI

Ger Am . 1S5

..,Ger1s. 30.
;, Grrmanla..45il

Greenwich .370
Gotham., too

revenues .
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exps
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314
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1M
115
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410
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393
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171

330
.113
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1(5
410
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.no
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IIUIs.
K.S7

Hid. AsUed.
Ilarrlm Nt 305

Hanover 63s
Imp A Trd 505
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Liberty.. . --

Lincoln.. 310

Manhst Co.3in
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I Merch Et 10A
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.MS

173
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317

,1V)

303

I7J
100
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New Neth 315 ?3i
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S3J

1'acWc. soil !"0
305 (05

Peoplet 33.
ProdEich. ion' laj
Sherman ..135 135
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Second... 375 (OH

Stair... 135

. 100

33d Ward...tno 135

Vnton r.x 110
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Wet Slde..40O 4W
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RAILROAD EARNTNGS.

NKW YORK CF.NTHAI.
The New York Central I.ln- - report tor

M.ireli
S'ei Tork Central I'.sllrovl

Iloston and Albany Itallroacti:
115. Chantes

iOper.

Net oper.
Oper

From
Oper
Oper expenses

Net
Oper. Income..

ti:.77.5ll Dec. 17.54(
.t:7.M

l3,(l!i.C75 Inc
2 462 tl Inc

186.103,731 Inr.
Dec

t. 334,4(0 Inc S2. 241, 11
6.0S5.711 Inr. H07.S(7

Ilo.ton and Alt.am lt.illiii.id'
Oper revenues . . $1,833,020 tier
Oper. income . 807. Mi Inr.

From January 1

Oprr revenues.. $3,702,010 pier
Oper. Income CS1.177

Central Itallrnad:
Ojier. revenues $2.703.1.11'
Oper Income (9(.'J72 l'rr

Frnni January
Oper. revenue-- . $7,701,630 llic,
Oper Income.. . 939.1K3 Inr

I!.

0
14

27
sa

13

30

3.4

N Y

75

1:

Jt
S37.(i
.03.313

J4.97I
t:o.:o;

('17. '67

is.;

lll
Pittsburg and Lake Crr ltatlro.nl:

Oper. revenues $l.in,i,;.; Dec $801 79
Oper 132 Dec 221 3'.3

Froin January I :

Oper revenues $2 S32 00 Il-- i' II 033 323
Oper Incumr ... 7.'3.37 J 4 i . ! .1

New York. Chicago nd Si l.nuls ll.ill
roj.1:
Oper revenue $53,55S tier. $72 300
Oprr 121.304 2( (15

From January It
Oper. revenue... $1,748,6$: tier 1130.504
Oper. Income . 211,(22 Inc. sr 170

Cleveland. Cincinnati, M
Ixiuls Flallnay:
Oper revenues $2,H,73 I)er
Oper Income 6(0 909 Inr

From January 1:
Oper. revenue.. II, 810,080 Inr.
Oper. Income,.. 1.171.J46 Inc

IFOO.S40

393

Income.. 375

lie.

Income..

Chlcigo

332 311

III S31
1.317.312

NOHTHBRN PACIFIC.
The Northern Pacific Hallway reports to

the. Interwtat Commerce Commission for
March:

Cbsnres
Total re..
Total oper. expa. .

Net
Oper Income...

From July
TotBl
Total

Prev, Clos,

.135

lire

Inr.

t)eo

and

$137.

1916.
oper.

oper.

oper.

Park

14.771.(40 Dec.
Ilec. D45 831

079. 0S Inc
H7

141,602,924 nc.t5, 062,377
21 270,313 Dec.

Net oper rev 120,232,604 Dec. $466,017
Oper. Income U.670,015 Ilec. 699,661

ATLANTIC COAST LINK.
The Atlantic Coast Line Company reports for March:

mo. Changes
Oper. revenue.. $3,302,789 Ilec. $(00,171
Oper. esps. A tnaes Dec. ((3.1(2

Oper. Income $1 220.370 Dec $17.72.1
From July 1;

Oper. revenue . $21,686,09(1 I)er $1,0:3,23.'oper. eips. A taxes t8,62(,(fi Un- l 919. 270

Oper. 16,110,(53 2 0.13,964
ST LOUIS AND HAN FltANtMSCO.

The St Ixuls and Hnll
road reports lo Ihe Intersliile Commerce
Commission for March,

19I6-
Total opar, rev,.. II, 393,720 lire $U2,mTolal opor. eips. . lire. 3l.7l:l

Nat oper. rav,, 11,111,082 Inc. 309,26Opr. Income.... 1,100,(00 lno. 274,756
Prom July 1:

Tfctal oper. rev. .151,111,609 I)ec.1,20,93S
Total oper. eps. . 20,!I1S,$5S Dec.

Net oper. rev. 10,!O5.76O Inc 1617.907
Oper. Income Inc. 1155,173
CF.NTHAI, ItAILItOAIl OF NP.W JllltSKV

The Central Company of NewJersey reporta for Murrli:

(trees earnlnga.
Oper. expenses.

Net Incomt.,
Surplus ,

Frnjii July I.
Cross earnings
Oper exptnaes

Net Incomt,,,
Surplus

Mutual...

Coun..7M

Seaboard.

Security

Wah1t..

espersfs. 7?.(0I

2071.M:

Mlchlesn

$2112.411
3.092.334

1.701.S2O Inc.
$35:.tl7

(,990,300

Itallroad

2.0S2.413

Income..

Francisco

Changes

2,l2,6s1

2.33S.1I.1

9,260.917

Ilnllread
191.1. Changes.

12,423 (r.O Dec. $161,917
1,577.660 Drc. 137.305

M45.9I0 Dec.
170 JUS Inc

330

350

(50

,:7

Inr

j:o

302

Dec

San

II 36.1

I7X Dei $1 317 tl',
H, lire ,'. C.SJ'l
19,660,234 Ilec.

,474,131 Do,

124,692

121,600
060,211

$104 670
;?i,i3t

GOSSIP OF WALL STREET.

A Snrprlse lartr
It Is reported that certain Stock Ex-

change firms are busy with preparations
for a surprise party to be given to a
certain well known floor trader by his
grateful nnd admiring friends. The
party will be held nt an uptown hotel
this week. It will tako the form of a
dinner on an ambitious scale. Mem-

bers who have been Invited to sub-

scribe say thot the "tariff" Is $25 a
plate. It would perhaps be Indiscreet
to print the namo of the member wlio
Is to be thus honored. Hut It will
suffice to say that he Is known as the
real discoverer of the present bull mar-
ket. Some people go so far as to say
ho mode It. At any rate ever since the
exchanre reopened this floor trnder has
proclaimed his faith In Wall Street's
ability to come back nnd In the Immi-
nence of a bull market of the old
fashioned style. Those who paid at-
tention to his ndvle are nw ?jrej
show their appreciation. Their num-
ber was not small, for tho trader In
question Is a man of long experience In
the Street and one who has been highly
successful In nil kinds of markets. The
present Is only one of n long series of
occasions when he has exhibited a truly
remarkable sense of values.

Counting: Their Chickens.
There Is n persistent report that the

Pressed Steel Car Company hna or Is
going to get nn order for a thousand
freight cars from the Russian Govern-
ment. Without waiting for the news to
lie confirmed American Ilrnke Shoo and
Foundry stocks rose vigorously on Fri-
day on the rumor that tho company was
to supply the brake shoes for the freight
cars thit the Pressed Steel Car Com-
pany is supposed to be going to build,
Yesterday Hallway Steel Spring stock

re 4 points on the expectation that this
company will supply the springs anil
wheels for the same order.

Mtcrl Common.
UuessIiiK the market In Steel common

's l ho constant occupation of more than
half of the floor trndcrs and of a con-
siderable number of outside speculators.
Theio has been a :ood trading market In
Steel common In the past two weeks be-

tween 57 and 60 or so. A large amount
of stock has been turned over In this
ranee. Sooner or later Steel will leave
thts rut and when It docs It will prob-
ably take n hip move. The action of
Steel yesterday encournffed some specu-
lators to think that n Jump was nt hand.
Just as others thoutrht n drop was
comlnc a few days ago when the stock
sold nt 57. Steel was notably Arm In
a woak day, Itut rjulto apart from the
market aspect the Impression Is cen-er- al

that tho Sleel Corporation must be
gcttltiR (ora; pretty tnnicihlo benefit from
tho foreign orders helnrr placed here.
As an old trader remarked, "Strenffth
can't continue In these Industrials alone
on the receipt of war orders. The tall
can't keep woffffliiff tho doff Indefinitely.
That l an Impossible condition. If this
Immense business In steel Is comlnr; to
the country the Steel Corporation must
be Retting Itr share of It or there Is a
very good icri-oi- i why, particularly as
the pecpte through whom the orders are
being placed air very friendly to the
corporation. My Idea Is that the mar-
ket for Steel common lately has been
deliberately rcprcsted for the pin pose
of preventing a runaway speculation"

Krsv I'rls lieges.
One !ntere!"tlnB feature o.' the pree-en- t

market Is the great "carclty of
privilege-- . As a matter of fnct there
Is at present practically no put n call
market. It Is possible to get puis not
too far away from this level. They
aie In eomexh.it larger supply than
calls generally. Call on Steel
are not offered Ti e re i son for this Is
xif course tho extraordinarily wide ami
rapid fluctuatlotir In prices, which have

I mnde the terms iimm which nrlvlleires

pounds.
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fclr editorial
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proceeding!, which isrt his
astets was sold li the .sheriff Mr
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